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Since 1970s, with the development of financial liberalization and financial 
innovation, financial groups sprung up and have been played important role in the 
financial market. In 2008, some large financial groups, such as Citigroup and AIG, had 
been taken over by government. This fact thoroughly broke the myth of “too big to 
fail” and gave rise to the lasting turbulence in the financial market, which aroused the 
worry about the risk of financial group. In the new historical period, that how to 
understand the complex corporate structure of financial groups, large-scale as well as 
many risks arising from covering lot of financial areas and how to implement more 
effective supervision has been concerned by academic circles and supervision 
institutions. This article is of important theoretical and realistic significance to select 
this theme. 
Insurance financial group is a type of insurance-based financial group with 
complicated organization structure covering insurance, banking and securities 
businesses. The article takes this as study objective and the cash flow difference as the 
main theme. It first obverses the characteristics and difference of cash flow and then 
analyzes risks of capital flow with different nature in the group framework, based on 
which to build the complete supervision system.  
The main contributions of this article are following as : 
The first, financial groups are defined and classified with main business and the 
risks of financial groups are analyzed with cash flow and design the supervision 
system based on it .This method and the angle of study has sort of innovations, which 
not only solves supervision difficulties in the insurance financial groups but also 
provides the reference to other type of financial groups. 
The second, the analysis is made to the features of cash flow in commercial banks, 
insurance companies and security companies. The possibility and risk of cash flow 
with different nature to integrate is studied from historical and realistic aspects. The 
analysis of cash flow risk is made in the framework of insurance financial groups, 
which helps to deeply grasp the risks of insurance financial groups. 
The third, the mode of main business supervision plus functional supervision is 
designed on the basis of understanding risks of insurance financial groups. 
Three-in-one supervision system is put forward including Capital adequacy 
supervision, firewall and early-warning system. 
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01  选题背景与研究意义 




间，世界五百强金融机构中金融集团的数目占比从 42%增加到 60%，截止 2007
年第三季度，注册地在美国，资产在 150 亿美元以上的大型金融集团有 49 家，
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